
Feder~Communications Commission
Washington, D.C. 20554

1996MAY 3

Mr. Ramon D. Ardizzone
President, Glenayre Electronics
5935 Carnegie Boulevard
Charlotte, North Carolina 28209

Dear Mr. Ardizzone:

Thank you for your letter of December 6, 1995, which was forwarded to us from the
office of President Bill Clinton, regarding the Commission's decision to freeze aCGeptance of
paging applications. You express concern that the suspension of processing of paging
applications will adversely affect small businesses that provide paging services.

The Commission is currently conducting a rulemaking proceeding that proposes to
transition from licensing paging frequencies on a transmitter-by-transmitter basis to a
geographic licensing approach, using auctions to award licenses where there are mutually
exclusive applications. In conjunction with that proceeding, the Commission initially froze
processing of applications for paging frequencies. On April 23, 1996, the Commission
released a First Report and Order in WT Docket 96-18 and PP Docket 93-253, which adopted
interim measures governing the licensing of paging systems and partially lifted the interim
freeze for incumbent paging licensees. For your convenience and information, enclosed is a
copy of the Press Release concerning the First Report and Order, which includes a summary
of the principal decisions made. Specifically, small and medium sized incumbent paging
companies will be permitted to expand their service areas if the proposed new site is within
65 kilometers (40 miles) of an authorized and operating site. These interim rules will remain
in effect until the Commission adopts final rules in the paging proceeding.

! .

Thank you for your inquiry\

Sincerely,

~~
David L. Furth
Chief, Commercial Wireless Division
Wireless Telecommunications Bureau

Enclosure

copy to: Sue J. Smith
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December 6, 1995

The President of the United States
The White House
1600 Pennsylvania Avenue, N.W.
Washington, DC 20500

Dear Mr. President:

As the President and CEO ofGlenayre Electronics, I am writing to make you aware ofa
devastating action recently taken by the FCC, and to seek your understanding and support
for my Company, as well as the Paging Industry.

/ ,

The FCC published a Notice of Proposed Rule Making (NPRM) on February 9, 1996,
which will provide revised rules for the granting and use of 900 MHz paging frequencies.
The devastating part of this NPRM is that it immediately imposed a freeze on new
900 MHz applications in certain categories, especially affecting non-nationwide small to
medium-sized operators.

I have enclosed our March 1, 1996, comments to the FCC, which detail the severe impact
the freeze has on our business, as well as many other industry-related businesses, in the
fastest growing wireless industry in the United States. I have also included a news
release that we were compelled to send to the investment community regarding the effect
of the freeze, to date, on our Company.

Glenayre was honored in the Thursday, February 29, 1996, issue of the Wall Street
Journal as "The Best Performer" over the last three years (copy also attached). This
freeze will not only severely affect our business and the job security of our employees,
but the freeze also will impact our loyal investors in an industry that is booming under the
current rules.

While we are not opposed to auctions per se, we do find it shocking that the U.S.
Government would cripple an industry while it sorts out the process.



President William J. Clinton
, March' 5~ 1996
Page Two

Motorol~ our main competitor for paging infrastructure~ has invited Glenayre to
accompany them on scheduled visits with various Congressional Representatives and
Senators to discuss the effects of the freeze in their respective States~ especially as it
relates to employment. We would welcome the opportunity to include a meeting with
you and Chairman Hundt during that same period.

I look forward to your immediate reply as I know a meeting such as this would better
inform you of the many hidden effects of Govemment actions on the private sector.

cc: Reed E Hundt~ Chairman
Federal Communications Commission

Glenayre

I ,
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"_~n, D.C. 2055.

aev1alOft of Part 22 and Part 90 of the
C= I t ..lon l • Ibal_ too Paailiute Future
DeYe1q.ellt of ...,1.., SyII~

)
)
)
)
)
)

I8pl__tation of Section 309 (j) of the )
ea..unicatlon. Act - Ca.petitive Bidding)

WT Docket No. 96-18

PP Docket No. 93-253

s: - - •• or p.mm pi OIQlIU. Jig.

Glen.yr. Tec:hnolOCJies, Inc. ("Glen.yre"), through coun.el and

purauant to section 1.4l!S of the co_isslon'. Rul•• , 47 C.F.R.

11.415, hereby re.pectfUlly submits its Co_ents in response to the

Notice of Proposed RUle Making (uBEBK") issued by the Co.-ission

in the above-reterenced proceeding.'

I,

I. ~ •.' ... IJ ,.

Glenayre i. a vOl"ldvide producer ot telecc.aunications

equ1~t and related software used in wirele.. personal

ccmaunlcation••ervice (PCS) .arkets, including wireless •••saging,
.

voice proce.sing, mobile data systems and point-to-point wireless

interconnection prodUcts. Glenayre is included in the NASDAQ-IOO

Index and i. a leading manufacturer of paging technology worldwide.

The Co.-isalon .eeks to revamp its licensing procedures for

all commercial paging frequencies, both Part 90 and Part 22, in

'PCC 96-52, relea.ed February 9, 1996.
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thia proceeCS1D9. C~n1:a on the ee-is.ion I s proposed new rules

are due 1:0 be tiled on March 18, 19'6. 2

'lbe cc.ai.sion'. adoption of the JI2II included a fre.ze on the

acc~anC8 or new applications for paginq systems. l In partial

recotJllition o~ the iJlpact: of a treeze on the paqinq industry, the

ca.aission requested expedited C~nts on the issue of Whether

inCUJlbenta sbould be permitted to tile new applications •••• that

would expand or .odify their existiDq .y.1:... beyond 'their exis1:ing

interference contours with such aoditica~ions receivin9 only

secondary site authorizations.-' Glenayre sub.its these Co..ents

in response to the Co.-is8ion'. que.tions regarding the freeze.

II. CQAIII!'

Glenayre 1s aeS...ntly opposed to a partial or complete freeze

on the acceptance of new applications during the pendency of this

I ,

pr0cee41Dg' .. Without addressing the ••rits of the Co_ission's

licen8inq proposals at this ti.e, even a partial freeze is 111­

advised and t.poses significant harm on the paging industry.

J.rbe _ hall apparently not yet been published in the Federal
...is~, .1~OU9h the docuaent was relea.ed on February 9, 1996.
Siailar delays in publication by the co.-iasion have occurred in
PI DoCket No. 93-144, Where a document rel•••eeS December 15, 1995
was not published until February 16, 1996, and the co_issionls
·gg-t'n/Cban" Order, Which has still not been published although
the dOCU1MJ\t was released in Kay of 1995.

~. IIIK included certain exceptions, notably the ability of
certain operators to construct "fill·in" sites which do not extend
the system's interference contour.

~ at para. 143.
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~. 1M cn.'.'·.·. 0It'.\1.... PI lot _ir. I. In'"
:t~ i. the OJ i ••ion •8 contention that •.•• continuin9 to

acc.p~ new application. und.r the current rules would i.pair the

objective. or thi. proetedinq...5 A review ot paraqraph 1 or the

... 8hOVll t:hat the CO-ission has the following obj.ctiv•• in thi.

proceeding: (1) pro.ote continu.d growth in the paging industry:

(2) praaerv. vigorous paging eomp.tition: (3) .iapli~y and

.treaaline licensing proc.dur•• ; and (4) provide a flexible

opera1:1ftg' environaant for all paging services.' However, as shown

below, an application freeze during this proceeding does nothing

to pra.ot. th••• objectives.

1. M Meliea,s'o '1""" PD•••01; rnao1;. copt;imutel groy1;h

'l'b. paving "industry (both cOJDIIon carrier and private carrier)

has exp.ri.nctd rapid growth y.ar after year ot thirty percent

(3ot) or mor.. A treeze put. all qrowth on hold. congest;ed

.y.t_ cannot expand b.caus. ot the freeze, and carrier. are

reluctant to bUild additional .y.t.ms because of uncertainty over

the .t:atus ot licen.e•• system operators ha.ve staffed th.ir

bu.in••••• , made acqui.ition., l.ased sites and, in many ca.e.,

placed .quipaent orders with the und.rstandinq that licensing would

continue under the existinq rules or would not be changed without

due notice.

S..ller operators are partieularly impacted by this freeze and

may never be able to recover.

SHEBH at para. 139.

~ at para. 1.
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part101..~. in the narrovband PCS auction, and were depending on

the teabnolOCJical upp:oacte. to their axlat:inq paqinq .Y8te1g to be

able to cOJIPete vi~ PCS 8YSte.S under conatruction. Even

operators who 8uccea8tully have acquired PCB licelUl.. are haraed

in ~at expected growth in revenue from traditional pag-inq

operations vas ear.aarked tor PCS con.truction ettort••

As a _nufacturer, Glenayre i- partlC\1larly injured by the

fr_z.. Production l.ines are not splqots which can be quickly

turned on and ott depending on perceived needs. ~nstead,

production _ust be caretully planned tar in advance. Glenayre and

ot:her aanufacturers have built facilit.ies, expanded employment,

ordered raw materials and planned shlPJ1ents .s a result of customer

forecaats and actual orders. The ca.ais.ion'. freeze results in

a backlOCJ of equ.ipaent gathering dust in the varehouse, which

r~resents a substantial oos1: to manUfacturers (Which must be

pas.ed on eventually to custoaera) and delayinq the development of

new equipaent. Glenayre estimate& that it will lo.e $10-12 _illion

in revenue and $2.9-5.7 million in profits as a result of the

Ca.alssion'. freeze. Glenayre estlaate8 that approximately 150­

300 jobs at Glenayre will be jeopardized })y an extended :free~e.

Kanufacturers of related equip'Jlent are al.o harmed by the

Co.-iesion's application freeze. For exaaple, manUfacturers of

svi1:ch•• , tran••ission line, antennas, tovers and st••l will each

t.el ~. i_pact. Clearly, the commission's objective of promoting

continued qrowth in the paqinq industry is neqated by the freeze.

4

I.



2. M .."i_1oa rna•••tifl•• CMntiCig8

The iapo.it.lon of a freele i.pedes the ability of many

operator. t.o cont.inue construction and expansion ot their .yst....

'l'he free.e ben.fiu coapanies which have c01lpleted exP&J\Sion.

Therefore, competit.ion i. cSi.ini.hed.

While there i. lit.t.le, if any, "white" space left on 4lny

paqinq frequancle., operat.ors have been methodically buildinq out

'Y8t.~ Which are already licen.ed while planning on new facilities

to .eet projected cu.tomer deJULnds. 'l'hus, applications are always

being prepared by a carrier for additional syst.ems which do not

necessarily represent "white" space, but are expansions ~or areas

which would cau.e interference if 1icen.ed to another carrier.

Without the ability to file new applications to expand systems

where necessary, operat.ors are unable to .eet their customers

need.. euatoaer. will then rely on other .ervice providers tor

feature. which could b. offered on the paqing system if not for the

Cc.ai••ion's freeze.

3. JJapy O~ ne CVW-, Ll0••1. IUlel Ar' "fe_ely "'\0.11,'4"
The Co_ission Itated that it seeks to create new paqlnq

licensinq rules which are "simple and streamlined". The fact is

that .uch procedures already exist. The impact of the co_is8ion IS

J!EBII i. to propose a 1Il0re burdensollle 1 icensing system while placing

the paqinq industry on indefinite hold.

For Part 90 paqinq frequencies, the current rules prov1de an

extremely efficient licensing Mechanism without significant

co_ission involvement. Applications are coordinated by the

5
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Pu'llcmal eo-unicatiolUl Indu.try uaoci.tion ("Pea"), qanenlly

within a briet tJ..., and .pplicants ur beqln operations

1.-.4i8t81y atter PCIA has tiled the application vith the

CO"'S.••1on. Eventually, the CO-i••ion grants the application with

aintaal review. This syste. vas created by the pa9in9 industry,

and it aerv.. ita purpose v.ll.

While it ia certainly po••ibl. to uke the paqinq ruln even

bftter 1
7 there certainly i. no n••d to place a treeze on

application. vbile the new sy.t_ is beiftCJ cr.ated. Glen.yr. does

not oppose 9'ogTapbic licensinq per se, but Glenayr. a4aJ1antly

oppo... the Co_ission •• preferred aethoc1oloqy of retusift9 to

accept applications Vhile its considers naw rules.

With Z'89ard to Part 22 paqinq frequencie., the cOJIIIlis.ion has

already been pres.nted with proposals by PCIA and others for rule

challCJ.a which viII serve the industry and the commi••ion' s needs.'

Bach of the proposals 40 not require the t.posltion of a fr.aze.

B. D'n t • • 0 Valit 1"'0.'1e br IA a&liMt.igp 'r••••

The only reason to have a licensing fr.eze on paqinq

frequencies is to avoid conflict with any new rules adopt.d by the

cc.ai••ion. How.v.r, processinq ot applications under the existinq

rule. viII in no way pr.judice the co..ission'. proposed rules.

Unlike pes, the co_ission has not proposed to create a n.w service

on axistinq paqinq fr.quencies, and th.r. is no need to relocate

'..., tor exampl., PeIA's P.tition to permit .xclusivity on
the 150 KHz and 460 MHz paqinq frequencies filed on July 11, 1994.

'a.., tor example, Comments in Cc Dock.t No. 92-115.

6
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1ftcNIIbent. operat.or.. 'l'hu.,~. llceftslnv of additional inCUllbents,

or additional service areas, haa no impact on the new licensing

rul_.
The perceptlon 18 that the Cc.al••ion wish.s to preaarve

spectrum for auction, and has therefore aposad a freeze to prevent

~. llcen.ing of any "white" space. How~er, the Commi••lon ha.

alr"'y recogniled that there i. little, it any, "white" .pace.

I.,oelt.lon ot a freeze i~rts no benefit to the paging industry

or the coaai••ion, and Glenayr. requests that the freeze be

unconditionally lifted.

The cC3aission' s freeze clearly doe. not make sense with

re4Jard to the .hared Part 90 paging frequencies. As recognized by

the co.ai••ion in paragraph 18 of the HlIlI, there is no virgin
,.

spectra with regard to Part 90 paginq channels. For shared

frequencie., imposition of a freeze serves no purpose whatso~er.

The ca-aission has pr~iously endured a negative experience

with regard to a paging application fr.aza. On October 4, 1991,

the Private Radio Bureau blposed a treeze on the acceptance ot "ilW

929 MHz paging applications in anticipation of the creation of new

application processing rules for the band.' Five weeks later, the

Sureau lifted the freeze, and 1n so doing stated:

since the order was adopted, the Bureau has become
aware of si9l'ificant recent activity in the private
carrier paqing industry. A nuJlber of private
carrier pa9ing entities have made significant
capital expenditures "that WOUld, in effect, be
inadvertently stranded during the pendency of the
licensing freeze and result in severe eeono~ic harm

9~, O~d.r, DA 91-1257, released October 7, 1991.

7
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to thoae ent;iti••• 1'be tr.e•• on applications could
alao re8Ult in a t-.orary denial ot ••rvice in _ny
ueaa vb... tban i. a naacl tor priva1:a pa9ing
eenlou. In taet, our oJ:)j.~va. to encouraqe us.
of the band, not re.trict it.

'!be ra~lonal. u.ed by the Bureau tor U.ttinq the tr.... in

1991 i. &qQally applicable today.

Finally, it i. ind.ed ironic that the Co.-i••ion att..pt. to

ju't1ty an application tree.e by ret.rence to it. 800 KHz SKR Pool

and General catee,ory tree•••. " Th. 800 MRz SNR Pool tr.... has

bean in .ttact since October of 1994, and has had a devastatinq

iJlpact on the ability ot independent SMR operators to operate their

businesse•• 'z Glenayre does not wish to ••• the same impact on the

'~rdar, DA 91-1407, released November 12, 1991.

t111B1l at para. 139.

'~, tor example, the Ex Parte Co_ents of PCIA in PR Docket
No. 93-144, til.d October 29, 1995.

8
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III. ""I3epI!QIf

......., tIae p~i_ conaiclerec1, it i. reapect:t\llly

~ thai: 1:be coaaission i_diately lift the application

fraeze lwpoae4 by the ,otic_ of PropoMd Rul- Making issued by the

ee:-i••lon on February 9, 1996 in the above-capt.ioned proceedinq.

GLZlfAYRZ TECHNOLOGIES, DC.

By,: (J IJ o.;rJl~
~., E.quIre

Its Attorney

MEYD, PALI.'IR, WEISIGH
, aosIMBERG, P.C..
~400 Jenl(er Street, N.W ..
Suite 380
Waahin,ton, D.C•. 20015
(202) 362-1100

DIlt:e: Karch 1, 1996

9
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J:XECUTIVE OFFICES:

5931 Carnegie Boulewrd Glt!nsl_lre
C=~)== .' -r'
Fax: (704) 553-7878

News Release

CONTACT: Stan Ciepcielinski, CFO
704/553-0038
704/553-7878 Fax

GLENAYRETECHNOLOGmsANNoUNCESNEGATWEI~ACT

ON FIRsT QUARTER 1996 NET SALES RESULTING FROM FCC ACTION

Charlotte, North Carolina, March 5,1996 - Glenayre Technologies, Inc. (Nasdaq:GEMS)
announced today that the recent Federal Communications Commission ("FCC'') Notice of
Proposed Rule Making ("NPRM"), which included a freeze on the acceptance ofnew applications
for 900 MHz paging system licenses, will negatively impact the Company's 1996 first quarter net
sales.

The Company indicated that the FCC action may result in a $10 million to $12 million
reduction in net sales from analyst consensus estimates for the first quarter of 1996. The Company
stated that the overall impact ofthe FCC action on 1996 annual net sales cannot presently be
determined due to the uncertainty of final regulatory changes, including the duration ofthe
licensing freeze.

The FCC accepted comments on the NPRM on March 1, 1996, with replies due by
March 11, 1996. Final revisions to current regulations, ifany, will be determined by the FCC
sometime after the NPRM's final comment date ofMarch 18, 1996.

Ramon Ardizzone, President and CEO, stated, "We are working independently and with the
Personal Communications Industry Association (PCIA) and its members in their request to the
FCC to immediately rescind the licensing freeze and to provide other clarifications ofthe FCC's
actions taken on the 900 MHz paging channels, to prevent additional negative impact to the paging
industry."

Glenayre Technologies is a worldwide provider of telecommunications equipment and related
software used by leading wireless personal communications service providers. The Company
specializes in paging, cellular, voice processing, mobile data and point-to-point wireless interconnection
products and systems. The Company is included in the Nasdaq-100 Index«l.
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THURSDAY, FEBRUARY 29,1996 ItS,
r

poteDual. "It WIIIl't unti111fH, really, that we
came to the CIODCh.moB tbat pqIDc wu a very vi·
able aDd thriving rnarUt that wu somewhat rnis­
undentoocl by investors and the stock martet,"
says Juon Yee, U analYst with Denver-based
JUIIS capital, which owns just over one rnilllon
Glenayre shares. .

AItbouIb the finn may have been tardy to the
Glenayre boom, it certainly wasn't too late. In 1994,
the company's eamJDp grew more than 50% to $33.5
rniII10n from $22.1 million the prior year. And, In the
latest year. Glenayre's sales jumped 87% wt1ile net
income cUmbed 12ft, to $76.4 rnill1on.

'!be question DOW Is, how long can this kind of
growth continue?

ADalysts aDd investors say Glenayre's potential
Is sUD strmr, yet they admit the days of the 163%
annual returns may never come back.

"0bvI00sIy the stodr.is not undiscovered as it was
three years ago," says Oppenheimer's Mr. Bregman.

I .
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Glenayre Technologies Inc.
By MOlLY BAKER

Special co THE WAu. S1'lta:T .JoURNAL

.Rarely bu a company made a more timely
swItdlin its main line of business than GleDayre
"""'1kIcIes Inc,

.t}ntII Ja&e 1992, GJenayre had been involved in oil
and gas pipeline oonstnlct1on and real estate. and

was known as N·W Group. But the company correctly
fcnaw that one imperat1Ye of the '90s would be to
pC wired. It jumped into winless teIecommtm1ca·
tIoaI in dine to ride a tidal wave at growth.

n.company's niche is paeiI( equipment. and
the lnfrutructure needed to support it. Back In
1913, "c:ompetitors were starttne to consider pag­
lnf out of date, and thought It might become 0bso­
lete u newer wireless tecb.noloIIes emerpd,"
says Uor arecman, an analyst with Oppenheimer
Ie Co. But tbIDp turned out different. "While
eYtI'YQIle else was ignoring' paglag's potential, the
1DduItry continued to grow~ to 30lJ1l annually,"
Mr. Bregman says.

n. company's single-minded focus has paid off
in a fat martet share. In the U.S. market for pag­
lnf nitcbes and transmitters, it has about 80%
&lid'" sIwes, respectively. Motorola Inc. Is in
second place.

As GIeDayre moved into paging, the company
shed dill businesses outside the telecommunica­
tions iDdustry. The strategic shift paid off immedi·
ately, booItinI Glenayre's sales to $136.1 million In
1993 from just $15.6 mlllion the prior year.

As pacers have gotten cheaper and more ad-'
vanced, they have become more mainstream-ap­
peartne on the belts of money managers and in the
bacIq)It'.U of teenagers, as opposed to just doctors'
lapels and dnI( dealers' poetets. And the paging
rnarUt bu taken off internationa1ly as well, with
new countries and overseas operators continually
belnf added to Glenayre's customer list.

Today, the number of paging subscribers has
grown to about 30 million in the U.S. and clo;e to dou·
bIe that world-wide, according to Rakesh 8000, an an­
alyst with Hambreeht &: Quist. And, not only does
every new subscriber need equipment to get wired
Initia1ly, but also a sizable wave of longtime pager
users are upgrading to newer and better equipment.

Glenayre's shrewd bet on wireless in general
and paging in particular helped the company,
based In Charlotte, N.( . reward its shareholders
with a compound annual return of 163.4% for the
past three years.

Mr. Bregman attributes that sparkling return
to "a unique combination of strong industry
trends, cooperative financial markets, and a very
robust company."

Just as paging's growth caught many telecom­
munications companies by surprise, many in­
vestors were also a little skeptical of the industry's
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ALPIIAIETICAL L......1," C.PAIIES

WITH 1·, 3· a-. 5·YEAR AVERAGE RETURNS

lnM1
~ IMTllGI

I........., Iroup Se.... C. Best-performing industries based on five-year average return.- nfM U.I IYIM'....... 1_ 1_ _._- .__... nw 1_
_.YfMABIIf--- ..- - .. - .. .-

14.7 8 41.0 1 45.0 33.9 47 14.8 42 17.6
".8 22 29.2 6 31.8 34.0 46 10.7 61 17.6
87.4 4 19.5 19 36.3 62.4 10 19.3 20 17.5
33.7 41 13.5 49 35.8 2U 59 10.8 60 17.4
13.9 3 33.1 5 33,9 39.3 32 18.9 22 17.4
•.5 5 lU 18 30.7 37.0 40 18.4 24 17.3
37.6 39 17.0 32 30.4 4.4 82 1.7 82 16.9

! .52.3 16 18.1 35 30.0 32.8 50 11.4 55 16.8
41.2 19 18.3 26 30.0 31.9 52 14.7 43 16.6
35.8 42 23.1 13 29,4 37.7 38 20.1 17 16.2
43.2 27 39.4 2 27.9 7.7 80 7.7 75 15.9
59.5 13 22.0 14 27.7 11.8 76 3.9 80 15.2
61.8 11 20..6 15 27.5 22.0 65 11.0 58 15.1
30.5 58 12.7 50 27.3 39.1 33 10.9 59 15.1
".4 6 29.1 7 27.1 27.7 62 12.2 53 14.8
• .0 7 34.1 4 26.4 1.6 86 4.3 79 14.7
52.S 15 12.4 51 21.1 83.0 1 15.6 39 14.6
47.2 20 25.1 9 25.3 31.2 54 15.9 3e 14.5
34.1 4S 23.1 12 25.1 44.8 24 17.5 30 14.2
40.0 30 20.5 16 24.9 28.6 58 9.3 66 14.2
41.4 18 8.7 70 24.4 51.7 17 8.0 73 14.0
24.0 64 14.5 45 24.3 . 28.1 60 10.3 62 14.0
32.3 51 18.0 27 24.0 12.9 73 9.2 67 13.6
39.1 34 26.0 8 23.9 15.6 70 -1.6 83 13.4
36.3 41 14.7 44 23.9 12.7 74 8.5 71 13.3
46.3 23 17.6 29 23.7 12.3 75 -1.8 85 13.2
32.9 49 18.3 25 23.6 -7.5 87 5.5 77 13.0
77.9 2 16.5 34 23.1 13.2 72 11.4 56 12.6
34.9 43 34.8 3 23.1 30.1 57 15.9 37 12.4
34.9 44 8.0 74 23.1 31.8 53 8.9 69 12.4
37.8 37 9.7 63 n.7 1.8 85 4.5 78 11.0
47.0 21 17.7 28 22.2 9.0 78 3.8 81 10.7
42.8 28 13.6 48 22.0 21.0 66 12.3 52 10.5
26.6 63 13.7 47 21.8 38.0 36 24.2 11 10.3
64.1 9 15.2 41 21.7 -10.1 88 -2.4 86 10.2
11.3 77 9.0 68 21.7 7.2 81 -8.6 88 10.1
14.5 71 17.1 31 19.7 39.1 35 9.4 65 9.5
57.1 14 16.6 33 19.7 60.7 12 24.8 10 9.4
27.8 61 IS.9 21 19.5 4.2 83 -1.8 84 8.3
43.8 26 15.5 40 19.4 18.9 67 8.4 72 69
31.1 55 16.1 36 18.6 40.6 29 12.0 54 5.6
18.5 68 18.7 23 185 39.4 31 11.4 57 5.1
8.7 79 5.7 76 18.3 16.6 69 -3.2 87 2.6

43.9 25 13.9 46 18.2 34 84 9.6 64 1.3
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Rf1UNI Intormix Corp +121.60/.

Republic Industries Inc +113.1% *'GfIAIyre Technotooies Inc +1••4
Ascend Communicallons Inc ....4 HBO & Co + 13.3
C& Microsystems Inc +551.9 Cisco Systems Inc + 12.8
ThVmo Cardlosystems .....8 3ComCorp + 87.7
C'Ontinental Airlines Inc +378.3 Breen- Tree Fmancial Corp + 83.2
ValuJet Inc +315.9 MkfOn Technology Inc + 81.9
Corrections Corp of America +311.5 S~tron Corp + 81.8
Mac:romedla Inc ..... Adaplec Inc + n.7
US Robotics Corp +385.8 Presstet Inc + 75.4
Piesstek Inc +274.3 aear ChlMel Communications + 74.6
Pictun,Tel Corp +_.4 ~Corp + 74.4
cat Inc +233.4 IJ!di'V Offic:e Prods Inc + 74.1
Nortt1WeSt Airlines Corp +223.8 HodzonlCMS Healthcare Corp + 73:1 •Electronics For Imaging Inc +218.2 Tetllbslnc + 71.4
USAirGroup +211.' Parametric Technology Corp + 71.4
HFS Inc +211.5 AtipIed Mattrial + 71.1 -
eadence Design Sys Inc +215.5 ~ Research Corp + 69.7
~Inc +111.5 SuAAmerica Inc + 69.0 I .
Boston SCientific Corp +113.5 MidIantic Corp + 61.8
CIScade Communications Corp +176.1 MIxtm Integrated Products + 68.4
COII*XCorp +111.9 HeaIIhsource Inc + 67.3
Bof1and International +111.4 LiMar Technology Corp + 66.2
America Online Inc +117.9 Sct\wab (Charles) Corp + &5.6
Guldlnt Corp +1....5 Advanta Corp + 64.1
IOexx Labs Inc +161.1

• ".YEARS3.YBUIS a.wIYIWE R£TURN

ee-MIY ItMIE RE11INI A'&'r + 57.3"10

~ Glenayre Technologies Inc +113.""0 + 48.7
Straacom Inc +121.7 SurvteaI Care Affiliates Inc + 46.3
Corrections Corp of America +121.1 HllfRt Depot Inc + 44.5
InputlOutput Inc +128.7 Cdftsecolnc .. ,...." ,

+ 42.6
Micron Technology Inc +119.7 A~_rial ' + 40.7
Presstek Inc +119.0 Uilited Healthcare Corp + 38.3
America Online Inc +117.3 Clear Channel Communications + 38.2
HFS Inc +1•.5 StJude Medicatlnc + 38.2
Tellabs Inc +117.8 • SunAmerica Inc + 37.2
Thermo Cardiosystems +185.7 • Micron Technology Inc + 37.2•
US'Robotics Corp +1114.6 • cue Jnternational Inc + 37.0•
Republic Industries Inc +1••9 • Nike Inc + 3&.8•
A/tera Corp + 97.7 • Medtronic Inc + 36.6•
PhyCor Inc + 94.3 • CQmpaQ Computer Corp + 36.1•
Ageo Corp T 94.1 • Paychex Inc + 35.6·Cognex Corp + 91.6 • Computer Associates Inti Inc + 35.1 •• ·Clear Channel Communications + 89.2 • Pacificare Health Sys + 35.0 ·· •
Robert Half Inttlnc + 84.9 • IntI Game Technology + 34.7 ·• ·
3Com Corp + 84.6 • TeHabs Inc + 34.0 ·• •

+ 82.6 • Federal Nat! Mortgage Assn + 33.1 ·LSI Logic Corp • •
+ 82.6 • Danaher Corp + 32.2 •PeopleSoft Inc · ·+ 82.3 • 3Com Corp •HBO & Co • + 32.1 ·+ 81.4 •McDonnell Douglas Corp · ADC Telecommunications Inc + 31.7 ·· ·IDEXX Labs Inc + 79.1 · Green Tree Financial Corp + 31.6 ·· 0
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